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3 is no taſk eee frem its We e 
than any attempt to attract public attention to the Finances of the 
country. It is a ſubjedt underſtood by few, and amuſing: to none. 
Though intereſting to all, it exhibits views of intereſt too remote 
for the majority of mankind. Nay, the inferences'/in fuvdur of 
economy and reform, to which an inveſtigation into the ſtate of the 
public expenditure conducts us, are repugnant to thoſe ſelfiſh" habits 
which induce Minifters to cheriſh'<orruption; and enguge men re» 
ſpectable for talent, and independent from ſituation,” to faſhion and 
model their political opinions in the way that ſhafl beſt entitle them 
to a ſhare in the plunder; It is a deſpetate undettaking to convince 
the epicure of the pernicious conſequences artending an uncontrolled 
indulgence in kis favourite Tuxuty;" and fometking of ſimilar. | 
ook muſt accompany every attempt to criticife the pudlie . 
B  penditure, 
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-peniditure. For, as the government of this country now ſtands mo- 
delled in practice, it will be difficult to find a ſingle individual in the 
higher, or even middling, claſſes of ſociety, who in his own perſon, 
or through the medium « of ſome relation or friend,” does not habi- 


tually prey upon the public Revenue. 


| 34 
© If, however, ſuch impediments may be furmounted; if it is no 


_— fible to entertain a hope that attention may at laſt be given to the 
3 fubje& ; there is ſomething ig. the aſgect of the times which may 
encourage us to indulge it. Theſe times, when we are gradually 
laying our prejudices aſide, ſeem auſpicious to the inquiry. Experi- 
ence has hw teught us that the Bank of England can exiſt, though the 
Dank of Amſterdam is under the infſuence of Sans · culottes. We 
feeb that ſqcial order is not extinguiſhed, and yet we know. there is 
a'republican goverument in France; and wich that republic, ſolemn- 
ly declared capable of maintaining che accuſtomed. relations of peace 
and amity, we have pretended to ſolicit a Treaty. Blood and 
meligios zend it is believed, that loans and taxes cannot now be 
 _  gonſidered| as neceſſary for the protection of property.—It is to 
ſtrengthen this latter opinion that the following thoughts are 
tbrown together, Which, by offering to the public eye a ſketch of 
we tecent management and.aQual ſituation of our affairs, will ex | 
Abit che evile Which che folly and incapacity of n. 
6 ,COURLTY.. - mens toys Nagano Bruin yigume 
us 57 St Lament- 
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1 on the extent of the national, debt have been fo 
bite] it is to be feared, that whatever bears the. apſjcarance 
of -complaint on this ſubje& may be diſregarded as common-place. 
But let it be recollected, that the preſent ſituation of the country 
affords vo ordigary ner 12% Ne- Wi 008 
remain conſpicuous ig, the, annals of Finance, In the,courſe of ie 
there has been "raed, pq. a tribute to the obſtinate perſeverance. of 
our Miniſters in, the meaſures ditzted, by. their real or affected 
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Of the effefts of this the Peöple of Eun are not et con- 
ſeious; but, before long, they will feel tek 9 5 the ſhort ſpace of 
one year, from the 7th of December 1795 to he Ich of December 
1.796,, they have been burthened | in NED with : : — I 


payment of upwards 'of / Three went Kren tiundred ihouland 
pounds. | 8891 i 
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ME Wa e with which he ate Lord Guilford, and". re- 


e ide preſent duy? 16 the Tpitit of Englithmen ſo e rulhed, has 
their patriotifm become ſo languid, e S with in- : 
difference, that in ſo ſhort a ſpace of time tapes have been impoſgd 
which ſurpaſs the charge created by the funded debt contraſted 
during the firſt fix years of the American Var b by nearly a mil- 
Non nd u half, and exceed the total r. 'debr, Funded, an 
unifihded/ contracted during that War till the 5th of Jahoary i7bz ? 
Thou theſe facts, . are en che following 


Joo #30, 18. ; 


2. 5 | 1. 
Taxes from eee. 8.5 itto 179, 1 3,724,000 
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4 Inclufive Fg v7 of mY | fe 
Charge for intereſt and deere on ihe rh. 
| 3 bs Ty the 5 th of Jany 1776, 13 2,276,359 
aud ditto 1704, n bes the Report Foy 19 115764 
2 Committee 1782 


Exceſs of Taxes for the year ending Dec. 7th, 1796, L. 1,447,641 
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201,246 CITIES be | k 
Taxes from December 7th wack to ditto 179, 

_ incluſive = - = = 
Intereſt on L 19,662,265, being the 
total of unfunded debt 1782, as 
Rated by the Committee 1781, at 
5 per cet. 

Charge on the debt funded between ö 
* the 5th Jan. 1770, and ditto 1782 Megs " 
| va — 4 1 vid 


— 
Exceſs of Taxes n the 7th of 3 279 5, * 
0 dino11296- a 504 £- 267,906 


In the military hiſtory of the Brici nation, perhaps there is no 
period more conſpicuous than the War before the laſt, commonly 
known by the name of the Seven Years War. In this War, the ene- 
mies of England, vanquiſhed in every quarter, were obliged to pur- 
chaſe Peace, by the ceſſion of ſome of their moſt valuable colonies. 
Yet many o of our anceſtors doubted whether theſe benefits were not 
dearly bought by the burdens i it entailed on poſterity. Can we then 
obſerve y with indifference, that in a year when the evacuation of 
Corlica, the conqueſt of the Maroons, _ the ulcleſs ſacriſice of lo 
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— c. our ELL in the Weſt Indies, formed the moſt 1 im- 
portant military anecdotes, we have ſeen the Miniſter propoſe to Par- 
lament, in the courſe of one day, perma nenf taxes on | the people of 
this country nearly equal. to the. wala that glariou War? 
iT 


C. 3,744,000 


ML. 1,179,735. ; £327 


4,549 


Total 
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Total charge of debt funded and unfunded, War 175 Jag 2,424, 104 x 


Taxes Dec. 7 179 ns o& now 115 dam ' 
CIO 8 * | 


Total excess 855 4. "98,04 


I cannot doubt but that theſe views * our recent d choughtleſs — 
boundleſs profuſion will awaken the attention of . my countrymen. 

Il muſt believe, that when they learn that within the ſhort ſpace 
of four years, we have added to the annual charge of the debt, a ſum 
exceeding the total annual charge of the debt contracted from the 
Rereippion to the year 1782, they muſt with- to hear ſomething of 
he preſent eee 25 ns ay real ſituation "_ their affairs, 

| 1 n 5 - 2107 #2571 ne bb r 


Total 3 of debt created 4 55 the ker War ö _ co 


| Total annual charge of the 1 debt to . the, * * 688, ooo 
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public. information appears an important duty—a duty whigh 3 * 
the more  prefling, fince,« every exertion of Miniſters ſerves to ind 

| cate i fixed and determined Fe of concealment and 4elufion, 

. for the purpoſe of keeping the | at, and the Public ignorant 

| of the fnuation of the ry. 
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This may be thought a harſh and à ſtrong accuſation; but there 
are, unfortunately, many facts that might be ſtated as overt acts, if 
an indictment was to be dran againſt the parties for a conſpiracy to 
delude and deceive the ene een w of theſe are too import- 
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11 may appear ridiculous to attribute much eonſequence to any pro- 
auction of a man whoſe pen has ever been employed in facrificing.to 
the prejudices of the Miniſter of the day; who was as ready to 
enliven our ruinous exertions by an exaggerated Rate of our reſources 
during che American War, as he was forward to proclaim the unparal- 
leled proſperity of our Finance in the laſt year; but Lord Auckland's 
ſpeech derived authority from its being received and circulated as 
the manifeſto of a party, Tather than as'the ſentiments of an indi- 
vidual ; through him the Public were told in the month of May laſſ 
that there was no ſum which could be ſtated as outſtanding and un- 
provided debt, though there poſſibly might exiſt at the end of the year 
a ſum to the amount of fix or ſeven millions. Vet, in the month of 
Oœober, that is, within four months, x propoſition was made for fund» 
ing Navy, Victualling, Tranſport, and Exchequer Bills, to the amount 
of Fourteen millions and a half. We have fince learut from the ac- 
count before the Houſe of Commons, that if the Navy debt. had not 
been funded, it would have exceeded, on tlie 3oth of November, Fifteen 
millions; and the Miniſter has admitted, that, on the 31ſt of December 
1796, it muſt have amounted to Siateen millions. However groſt 


5 % 
this miſrepreſentation may appear, Lord Auckland may boaſt that 
Mr. Pitt's deluſive ſtatements on the very ſame ſubje& will keep him 
in countenance. The Engliſh language cannot coriyey aſſertion i in 
ſtronger terms than thoſe the Miniſter employed on the 7th of De- 
 cember 1795, to aſſure the Parliament and the Public of his thorough 
conviction, after the moſt minute enquiry, that, in the courſe of the 
year, the Navy debt would not exceed Two millions five hundred 
eliouſind/poands. On the 18th of April 1796, when he bad already | 
iſlued Navy: Bills to the amount of upwards of Three millions, to 
perſevere in this declaration was impoſſible ; but, in terms of 
energy he announced, with equal certainty, that chis ſervice could 
netiexteed Four millions; and the Public have ſeen him ſince con- 
Aralned to acknowledge that it has actually exceeded Eight millions, 
Suck attempts to deceive appear unaccountable. . The certainty of 
detection within a limited period, ſeems alone ſufficient to diſſuade 
prudent men from practiſing them; but deſperate adventurers are 
ever prone to adopt time - ſerving expediems; and we cannot be 
firptiſed' that" they ſhould be reſorted to by men whoſe raſh and 
 unthinklng extravagance forced them to call: Parliament together 
ia the month of September; though between the iſt of December 
1795} aud che 'r of October £796, they muſt have received near 
Forty taillione. Flagrant as theſe inſtances may; appear, they are 
yer fat. from the blackeſt in the catalogue of Miniſterial deception, 
Gas (ry tony e — | 
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a8; under our Conſtitution, in modern practice, their controul over 
the public. purſe is much more efficacious; than that of the Par- 
Lament, all idea of a Public Loan was immediately abandoned, 
But ſecret engagements rendered remittances to the Emperor ne- 
ceſſury; and the Miniſter reſolved to effect by ſtealth the Loan 
which the veto, of the Directors of the Bank had forced him to 
pretend he had abandoned. What reluctance he felt, in attempt - 
ing to delude that ſuperior branch of our financial legiſlature, the 
Blunk, ie 8 matter, of ſecret hiſtory; but certain it is, ihat, after 
having overcome his ſeruples on this head, he ſeems, to have de- 
wermingd to leave no. degeption . uopraRtiſed_ to, lull: ſuſpicion iiſelt 
in the Houſes of Parliament. The terms of the following Pro- 
teſt, entered in the Journals of the Houſe of Lords, March yth 
1796, on paſſing the Vote. of Credit Bill, willſhow; that it was to 
that quarter the attention of Parliament was particularly called, :as 
tlie ſouree Ca rn Tour 1 JI 
/ gr O none 1 % ei 
Becauſe, ieee of his e Miniſters to 
<4. hurry: this: Bill through the two Houſes of Parliament, at ſo early 
A petibdi in the Seſſion, after ſuch! very liberal ſupplies already 
oed, leads us to ſuſpect, that this further ſum of Two millions 
and a half is immediately wanted to diſcharge ſome ſecret debts 
which have been improperly contracted, or to deſray the ex- 
« pence of ſome extravagant project, not calculated to meet the eye 
of Parliament.” Under theſe circumſtances, the knowledge of 
C ; any 


| (20003: 
any conſiderable expenditure from the Vote of Credit, might have 
awakened the attention of Parliament to further enquiry. | Con- 
cealment upon this ſubject became, therefore, eſſentially neceſſary; 
and when in the month of April a ſtatement of the ſums expended 
out of the Vote of Credit before the 5th of April was called for, 
though deception could alone be carried on through the medium of 
falſchood, the Miniſter did not heſitate; and a falſe return was 
made to both Houſes, Rating, that only Three hundred and forty 
thouſand pounds had been expetided out of the Vote of Credit; 
though it ſince appears, by the paper laid on the table of the Houſe 
of Commons, that upwards of jr initlion thre en thouſind 
* _ 22 Rin te #f4 MA! (11 
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The ieee e Sealy chit the Public may 
ſee the enormity of the preſent expenditure, and form a - juſt 
eſtimate of the integrity of their preſent Steward. If the mag- 
nitude of the former does not ae their attention, I am in 
hopes that the ſuſpicions they muſt entertain of the latter will 
excite ſome inclination © to enquiry, and will juſtify me in ſoli- 
citing their attention to the following thoughts, ſuggeſted by the 
een can 
HUE + hong: video; vi fied "NY 
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IN the an of the laſt year, * e 8 * 
enormous expenditure of public money, occaſioned frequent debates 
in Parliament, in which the unparalleled amount of extraordina- 
ries and unprovided ſervices, were mentioned with that degree of 
privileges of Parliament, they haye been ever treated. The manner, 
| £90, in which the negociation for the Loan of that Seſſion was con- 
ducted, had created ſuſpicion, produced enquiry, and ended-in an 
attempt to criminate. gu bee 1% adit 59 it leni 
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Throughout the, various. ſtatements, however, and n the 
different altercations theſe diſcuſſions occaſioned, the ſituation. of 


our public credit was a theme on which all agreed in expreſſing 
ſatisfaction and joy. We. had borrowed, in the fourth year of the 
0 largy a ſump a4 Fighteen millions, on terms more moderate 
than the Loan of the. antecedent Fear, and at a rate of, intereſt not 
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ae 4. 148. When a 4 farther ſum was thought _— to 
| d fr; efrax e our inereaſing expences, and relieve the market from a part 
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the floating debt, the extent of which was deemed . 
credit, Seven millions f five WH thouſand pounds, xx e obtaiged_. 
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sr even, | more, favourab let] tha Hbf Eighteen millions; 


gollat C2 and 


« 129 

WEE more hall been then called for, mmm ef hv hs 
ney market, it might have been procured with eaſe; indeed no mat 
can doubt that the Miniſter could have then provided money 
ſufficient to cover all the extraordinaries of the year without offer- 

ing ee RENE eb intereſt. * 5 e 211995 SAF 921 
wap Shqip num ramen | 
When Wee eee ede 
with the conditions on which it was obtained in former Wart ꝰ, ſuch 
an imprefſion of our credit was unavoidably created as ſeemed of 
an ting the beſt calculated to counteract, in the minds of out 
etieniies, that confidence and preſumption which are the natural 
dteadanits'6n military fucceſs, To cheriſh and foſter our reſources, 
to maintain, if poſſible, our credit, ought therefore more that ever 
to have been a primary object of miniſterial attention: the re- 
putation of the Minifter n it—the fituation deem] courtry 
b taod for it. eres X99 15 Stoch ending 10312 
ee eien mids no nod s wa 51 vildug two 
N bs Abet however, and perhape wich fuRtice, that's 
5 em Arn veas 97 fole affiftance he bud ad- 
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fallen into ſuch deſerved diſrepute, chat an anxious tention to 
prevent injury was the line of conduct which prudence would 
have dictated as the ſafeſt that could be purſued, Important 
therefore as this duty appeared, a want of exertion in the Mi- 
niſter Would have been 4 venlal fault, and, contpared with his 
actual cbfiduct, would have deſerved praiſe. But, inforriliately 
for tie country, 1 Rave not to accuſe! Mr, Pitt” bf inactivity. It 
3d his thduftry, exerted in purfwing the only two meafüres Ivows 
edly calculated to ruin our credit, that excites aſtonihment, and 
calls for reprobation. 

21711 * „lib in: 224 71.36 HA 1 pit lade: 4 li O01 Ry 
The Bank ast eee Midifter; thr 
foreign reminiince Was ruifious to public credit; and ne had achui- 
elced in their opinion. The Miaiſter had declared the extenſion of 
our unfunded debt to be deſtructive to our credit; and Parliament, 
by its conduct, had applauded his opinion. Yet, an unprecedented 
and unconſtitutional remittance of the public money to the Emperor 

without conſent of Parliambat, and an bnparalleled accumulition of 
22 debt, formed the moſt pony vo features of the fiſcal 
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4 From ab per cx, che Aiſcoune oe Bills gradually increaled, | 
— 105 per cent.—and of courſe were borrowing money, which 
al little foreſight; in the early part of the year would have enabled 
ug tea provide at a moderate intereſt, at the unreaſonable rate of 
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That ſo much miſchief ſhould be done within ſo narrow a ſpace 
of time, appears almoſt ineredible; but the following comparative 
ſtatement will prove the truth of the aſſertion and diſplay the fatal 
effects of the meaſutes he purſued, in'conterpt'of his 6wi theotfes, 
and of the conſtitutional checks of Pürliame it. 
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©; Abe iger of, the country, records. many r. complaints, of the 
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. mmifapplication. of, money appropriated. i of .ahe.,.cxceſa,.of uneſti- 
mated expence, and of the timid and imperceptible encroachments 
of deſigning Miniſters. But, in the na of this . we have 


ii 


to 


(C246 )) 
200 contemplate, the vaulting genius that diſplayed fel in the, ſuc- 
= of Lord Chatham, breaking forth in the enormity of che 
conſtitutional infringements of his ſon, and the pecuniary calamity 


it created. Under his management, this country, that uſed to pride 


itſelf on the ſecurity; it derived. from. the controul its repreſentatives 
_ the. public purſe, has witneſſed dehta to an extent 
_antecedently unthought of, contracted without the conſent of Par- 
liament ; money, to an amount unbeard of, remitted to a Foteign 
Power without its authority “: and it muſt now feel that the Na- 


don . Xx fas the objec of our Pride, has, by. theſe. ons 


b 


means, during a ſhort receſs, been anne 
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„ eee ne not. fo muck to be dreaded; there, a demand from abroad for 
Cie only Werives them ef "circulating mediiin{ t thit Exrent ; with us, 
1 fitnllar lemittbtes withdraws from cireulatzon, not C. 1, 2005000, but ſuch a ſum of 
ee eee ee on the uſual ſyſtem of Banking, is capable of circu- 
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Foy that he kid not 4 adopt the ſehemes of ſome intereſted 


follower: for, if it had been given as a taſk: to deviſe a plan for 
the conſideration of Parliament, whoſe fatal effects on credit ſhould. 
drown in the public recollection the injuries already done it; a bet». 
ter diſplay of ingenuity could nat have been made, than in the ar- 


rangement propoſed relative to the unfunded debt. 
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We bave ſeen that che immoderate gain the holders of Navy | 


Bills acquired, originated: from wy W e of diſcount on. iſſuing 
thy ws 
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The Public were, at the meeting of Parliament, i in poſſeſſion of 
the dear-bought advantage of holding the money till the bills becarhe 
due at 4 per cent. and money could not be obtained on terms ſo 
reaſohable ; but even this ſole and comparatively rrifling advantage 
was now to be done away. mad e ee 


Q9 l e 


+ 2 - —— FF ee 


If Mr. Pin, without the Gon of Parliament, had already 
given much to the Navy Holders, he now propoſed with its concur- 
rence to give them a little more. If public credit had ſuffered even 
from the appearance of borrowing money at the rate of 18 per cent. 


it was now to experience a more fatal blow, by an arrangement that 


gave to the creditor ſuch a profit, during his holding the bill, 5 
appears almoſt fabulous. - Yet true it is, by the meaſure of funding 


the Navy, echt forward, and en digeſted, by a conßdiag 
121 W D | urine 


. 68000 
©" n Natien flow: pays nei 6 per cent for meney 
Renee, might Kor zu time have meld at 4; and tlie Creditors, as 
ee eee prove; made im fone inftances an in- 
n kling che iron volce of Oſurꝶ euer demanded 
* froth the meſt thouglitleſprodigal. © blue viiunegat 20:y6 i 1391 


Nah babnulgy gane hben batogarg 20541, 


Statement of the Intereſt made on a Navy Bill, bought in the Be- 
{gidthiag of Sepicmber;: ſuppoſing it to be funded, _ to w_ 
40d of Durand In hy pet Con) at aſ below 8b. 

6 5111 21 2 


Intereſt on 100l. for bo days, at 4 per cent. _ . 0 13 © 
latereſt on ditto. from the 3oth of October to the } 4 
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deſerves: attention 3 the nianagement. of this buſineſs: creates the . : 
Nrongeſt impreſſion uf the incapacity of thoſe by hom it was cn 1 R 
ducted, and exhibits a negleft of intereſt, which the deſire” of an”... N 5 5 
immediate lupply has often produced 1 in a  thoughtleſs indiyidual, ; = 
o ge unknown in any public oer. lem = 
7 41939 os doul 0 1: bas ; aofdiiaimib agvry ar i ei able) { 8 
Tame nf d een an object of much controverſy, whether the * 


national intereſt was : beſt -conſulted/jan borrowing money by creat- 
ing a large capital and a ſmall intereſt, as in che 3 per cents or by 
augmenting the intereſt, and comparatively diminithing the capital, 


as in the 4 and 5 per cents but theſe trivial diſtintions were now 


thought unworthy, the eat a of the People's Repreſentatives, . 


Ia the true ſpirit of indifference that attends approaching bank- 
ruptey, the choice of the ſecurity was by the following propoſal 
5H left to the Public Creditor, the perſon of all others to whom it 
Was ſeems. moſt improper for Parliament to have delegated the truſt, | 


0 Price of 3, 4 and 5 per: Cents. at which Navy and Exchequer Bille - 


Ke. were propoſed to be funded. Rr the Bill to have 


| g: Selection of the Seen ve | W_ A, 
| r wh let 
£4 | TO OR 5 per cents. 9 
iſt Claſs, 4 4 per cents. 72 3d Claſs, 4 per cents, 73 
| 3 per. cents. 56 C3 per cents. 57 
ip 2d Claſs, 5 ber cents. Sai ( per cents. 884 
comptehendibg 4 per cents. 724 ath cus 4 per cents. 731 Ny 
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1 91 * 0 Important « concern.an the fandiog of f newly allen bene, . 
{ b 8 4 it could be thought adviſable to leave any thing to the choice of 
== . ereditor, the Publie bad 38 leaſd u right to expect that the ſcale 

8 of prices ſubmitted to his option would have been regulated upon | 


ſome fixed principle, and that the compenſation dy ſaving in intereſp . Ft 

ia e increaſe of capital over the 4 per cents. and 5 per | 
„ cents Ned have en. propgrtianate 1 in, the different dlafſes ; but the | | 
_—_ following.” Table: | ſhow that, with a thorough! contempt for every. 
4 Wes x  thingilike care an attention, the prices were ſo arranged, that the 
__ compenlation in ing in intereſt increaſes in proportion as the capi- | ; 
Bn Nen e en diminiches; and that to ſuch an extent, that kia 
i he ene K aeing of twelve ſhillings in intereſt is regarded. 3 3 
83 1 db equivalent to al iacreaſe of capital-of 59l. 118. whereas, in tho 
u clas, awelve, ſhillings and ee in intereſt becomes che. 
3 wo compenſation | for 4aly 459 at coat 46: aut I "Myr ns 173 0 Tm Lea N 
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by bring in Intereſt in Cents, for the Augmentation ital ted in re 
* „ 3d, and Ich Claſe, nts that the Proportions in the {Opie 2 
. . f Statement e the Statement of the Compenſation i 
| z per cents. over the 4 and 5 per cents. and of | | Intereſt that ought to have been 
e Compenſation/ in Intereſt: fayed to the allowed for the Augmentati 
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m has Wg e which this plan for diſpoſing of the un- 
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funded debt can be viewed, that does not excite our aſtoniſhment 
at the inability or the careleſſneſs of the Miniſters who ſubmitted 


it to Parliament. 


As the law of this country now ſtands, whether 


the Bills were ſubſcribed into 3, 4, or 5 per cents; by the one yer 
eent. ſinking fund on the capital created, the debt is extinguiſhed in 
the courſe of nearly forty years: every funded debt therefore con- 
tracted, may be conſidered as the grant of an annuity for forty 
years, of a ſum r in amount * nenn 2 WO 


fund eſtabliſhed: - 


From this it follows, en was 1 the 40 0 the gusn- 
2 of the public purſe, to regulate the price of the different 
_ Rocks tendered. to the option of the creditor, in ſuch a manner as 
to ereate in intereſt and e fund, an SY to a ſimilar extent 


in each * 


1 


* 


* 
$94 \ 


* This muſt 3 bes 8 of Stocks ia 4 at the following proportions : 
5 per cents. to 3 per cents. as 3 to 2. 

4 per cents. to 3 per cents. as 5 to 4. | 
5 per cents. to 4 per cents. as G to 5. 


Prices at which the Stock was tendered to the different Claſſes, and at which 1 ought to have been 


rn an equal Charge in Intereſt and Sinking Fund. 


Price of Stock as ten- 
dered to the different 
claſſes, 


uf ch. 


_ per cents. 84 


cents. 72 
12 56. 
24 Claſs. 
5 per cents, 84 10 
4 per cents. 72 10 
3 per cents. 56 10 
3d. Claſs. 
5 per * 
3 per cents. 73 
3 per cents. 57 
4th Claſs. 
5 per cents. 85 10 
4. per cents. 73 10 
3 per cents, 57 10 


3 

N 24 Claſs. 

5: per cents. 84 10 
4 per cents. 70 84 


Iz per cents. 56 689 


34 Claſs. 
5 per cents. 85 
4 per cents. 70 16 8 


3 per cents. 56 13 4 
4 Claſs. 

5 per cents. 85 10 

4 Per cents. 71 5 


3 per cents. 57 


4 per cents. * | 


Pricesat which the 3and 


5 per cents- ought to 
ve been taken t 


the cents..at 
2 ——. which 
they were taken. 
ift Claſs. 
4 per cents. 72 
5 per cents. 86 8 
3 per cents. 57, 12. 
2d Claſs. 


5 per cents. 

I Por center go! | |, 
. 3d Claſs. 

4. per cents. 73 

5 per cents. Sin 

3 per cents, 58 8 
225 #1 

4 per cents, 7 

5 per cents, 8 54 


3 per cents. 38 16 


Price at which the 4 and 
per cents ought to 
ave been taken to 
uce a charge for 
. — and in- 
tereſt, ex ual to 
that whach is 2 
by the 3 per cents. at 
the price at Which 
they were taken. 
17 Claſe. 
3 per cents. 56 


- | 4 per cents. 70 


5 per cents. 84 
24 Claſs. 
3 per cents. 56 10 
4 per cents. 70 12 6 
S per cents, 84. I5 / 
34 Claſi. 
35 per cents. 57 


| 4 per cents. 


5 per cents. 35 10 
4 Claſs. 
3 per cents 37 16. 
4 per cents. 71 17 6 
5 per cents. 86 5. 


— 


nr 
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s in no one (claſs, e 2 "A indeed in no dagle das 
£ except in the price of 3 and 'S per cents. in the firſt claſs, has this 
arrangement been adopted: and the following ſtatement of the 
prices in the laſt claſs. will „ the nature of the option given; 
and prove that a confiding Parliament, by the advice of a careleſs or 
ignorant Miniſter, have left it in the power of the Creditor, to ooca- 
ion to the Public, by his choice, a loſs af no Jeſs than 34 per cent. 
„ 951 5 | Nin pet FIT-0S 1 42 | . 
Stätetdent Wowing the Price at which the Stocks were taken in the 4th Claſs, together with the 
(TI bg Ne ͤ dane pe Nie fe 
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AA pð' )r cents, for the Stock created in g per cents. above that in 3 per cents. and 4 per cents. 
cn . I Capital. | Intereſt.] Sinking | Annuity created 
4 Tn L 1 Ne 1 1 TUES | Ty 1 r 7 1 Fund. by Intereſt and I 1 * 
4M 3 * | 4 44... JSmking Fund. ; 
| Bill of 100], funded . 1 4. . d. „. d. 6 6. d. 
| . 15 185 4 4/1 14. 9. 19 1 
Do. ing do 15 8 10 1 1 0 6.16 4 
Do. in 3 4. 9 |. 426 19 pls 17 011 3 4it 7.9 4: 
: 1 1 5 et 4 | N | 44 {Un xt 1 {; \ ” A Value of the dif ITE 
45+ Ha 1s 8 . 2 + "ferent Annuities 
. 6 for 40 Years, 
__ e i — 4. d. 
_ cho ſubſcribes into 5; per cents. over the Any by a | | * 
73 perſon ſubſeribing into 3 per eents. is 3 5 
That the Exceſs of A paid to a perſon fubleridlng into 5 per | 
Cents, over that paid to the man who chooſes 4 per cents. is 3 o} 2 12 
1 And that the Exceſs of Annuity paid tothe man whochodſes5 per cents. 7. 
- = | „ LUN h ts aan eee eee NIN {> 341 313 
_ Such was ; the condluſion of a ry tranſaction as ey in its 
> 1% TERED 
_ origin, as it was ſingular i in its progreſs; ſor if it ſeems ſtrange that 


the road to 1 without calling for the aſſiſtanee of Parliament to 


= A Miniſter ſhould perſevere in the very line he had marked out as 


„ ess, F4 counted 


(23. )) 
eounteract it; it is no leſs unaccountable, chat the only thing he 
ſhould recommend to Parliament when it met, was 4 plats for 
railing the intereſt 'of the unfunded debt, the holders of which had 


already pillaged ſo much by the diſcount; and it is hardly to be 


credited, that under theſe circumſtances, the plan he ſubmitted 
ſhould leave it to the option of the Creditor, whether the additional 
burthen 'on the Forks ſhould be 34 per e cent. more or leb. 7 


I ; bt | - 1 2. 2 5 91 


131 AM „ud 
0 A more E WIR 4G ſeries of ee as Preperatbry to the 


neg6ciating of a Loan, cannot eafily be dota: Haring permitted 
the moneyed intereſt to indulge in ſuch extravagant profits, the 


Miniſter could hardly expect to treat with them on reaſonable terms. 


One advantage, however, attended { our fituationftie eaſe of the 
Moder Market was expiring, and Mr. Pitt "was at laſt a at liberty 10 


10 0 


= that principle 2. niegociating a Loan by open competition, which 


he had praiſed fo much, and practiſed ſo litile; but the fatal effects 


of his he in his own apprehenſion, now rendered this fa- 


[3% 14 10 1 4 2 7 : 
vourite expedi ient " impradlicale.. The ſituation of the country 


made! it necelſary t to have — q to a — tin dured) with « the 
character and genius of arbitrary finance ;” and if he did not 
pradtiſe, he, at leaſt, threatened 1 us with “ the wild firuggles and 
« plunged of deſpotiſm' arid diſtreſs,” For, afte ter repeated delays, 
and when the public attention had been 'occupied by reports of 
forced loans, proportioned to the aſſeſſed taxes paid, the livery 
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and fo great an increaſe of capital, as would attend a loan, made 
in the accuſtomed nee fans 
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| Vader the preſent . it ſeems of peculiar importance 


that a mode ſhould be adopted for the providing for the ſervice of 


the enſuing year, without incurring ſo heavy an annual charge, 
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Wien this view, It is Bia. conternplation. to : propoſe. to e 


by 11 


that all perſons poſſeſſed of a certain income, ſhould be required to 


lend a certain proportion of it, tay one fourth, to be repaid at at the 
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s period 15 ont the terms ſtated i in the Incloled memorandum. 1 50 
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"There 18 great ge 9 to bow that many perſons poſſeſſed oe: con 


fiderable i income, both ir in the capital and i in the country, will be i in- 
| duced, without waiting for this meaſure being enforced, voluntarily 


wc contribute i in a larger proportion than would he required of them ; j 
but the extent of ſuch a contribution 995 in a great degree, . 


41011 


renance which the meaſ ure may receive e from the Bank, | 
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lesen favour of you to lay theſe conſiderations be- 
fore the Court of Directors in the firſt inſtance, and after, if they 
4 think fat, befote the Court of Proprietors, and to expreſs my earneſt 
hope, that, from their zeal for the public ſervice, and their ſenſe of 
. the importance of the preſent criſis, they will not be diſinelined to 
take the lead in a meaſure which muſt have the moſt beneficial effect 
on public credit, and the moſt evident tendency to accelerate the 
1 refioration of Peace on ſecure and honourable terms. | 


| T have the honour to be, &c. &c. . 
W. PTT. 


f | | | From this ſetter aid the People of this countly, «a the firſt time, 
that a Miniſter daredi to harbour an idea of a FoRcxd LOAN. 
On the impoliey of ſuch a meaſure, it is needleſs to remark, a pro- 
poſition could not have been made leſs congenial with the ſuppoſed: 
character of the Britiſh Govertiment, or more deſtructive of that 
e for property w which 2 animate a | commercial N | 


As a queſtion of political . however, it demands a little 
t and in this point of view, I know not which of the _ 
alternatives held forth in the letter dave the greateſt tendeney to | 
diminiſh” the wealth of the country. A Loan, filled by the fbreed 
ſeizure of a proportionate part of the Capital of all; muſt be in 4 
high W er of | 2 2 4 —_ — 


de 
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a ( 26 ) 
the erativiafile dictates of Patriotiſm, may be more ſo; and a little 
inveſtigation will teach us, that in whatever ſituation the country 
may be placed, intereſt is the only prineiple on which a Financier 


with _ can excite 2 his Loan. en een 
a. De wu 210 $5:41to0tt tings ogy 

E W power, we force colitis 6e AL 
ber Ude darts Capitals of individuals in equal proportions, without 
relation to the manter in which they are employed, we obviouſly 
abſtract, from the produce of a future year, an intereſt on the ſum 
borrowed at the rate of the average produce of the whole Capital, 
If the Loan is to be filled by a call on the patriotiſm of the com- 


- munity ; as the patriotic feelings of thoſe who reap the greateſt 


benefits from the fubſiſting fituation of things are likely to be moſt 
alive to the demand, it is to be dreaded that we may diſplace a ſhare 
of the moſt produdive part of our Capital. But a Loan to the ſame 
extent, raiſed by voluntary ſubſcription, when the intereſt of the i in- 
dividual diQtates the offer, can o nly draw off, from the produce of 
another year, a ſum equalto the extent of the profit made by a fimi- 
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NE © hes moment fupoſe, tht the c il of any Nation 
amounts 


1 
amounts to a Hundred Millions, and that it is rene ſo as to 
render an annual produce as follows ; 


* Capital employed. © . Re- n Total Re produ e ion. 
C. 20,000,000 ſo us to return 13 per cent. that is, C. 2,600,000 1 L, 9,000,000, 
20,000,000 ditto. 11 per cent, ditto. 2,200,000 —— of which is 
20, oo0, ooo ditto.. 9 per cent. ditto, 1,800,000 C. 900,000, 
20,000,000 ditto. 7. per cent, ditto. 1,400,000 | | 
| 20,000,000 ditto, ß percent, ditto 1,000,000 


If the neceſſities of ſuch a country required an immediate ſupply: 
of ten millions, intereſt could alone induce the proprietors of that 
part of the capital which produced 5 per cent. to ſubſcribe. to a 
loan. opened at. 64; and this meaſure of finance could therefore 
only derange a xe · production of 500,001. But if two millions are 
taken by force out of each of the twenty millions, the conſequence 
will undoubtedly be the derangement of the re- production of 
oo; oool. And if patriotiſm ſhould lead the proprieters of the moſt 
productive part of our capital to ſubſeribe ten millions of their 
property, it would impede a re- production to the extent of 


- 
S.".47 


# 


To diſcover the accurate produce of the different; branches of our 
capital, or the proportions into which it is divided, with their vari- 
ous rates of re · production, is impoſlible ; but ne 
RD 1 hs 
£Un ARMIN SIENCHOL ad Hand deer vir op 72 firſts, : 


. * 4 4 
194 $67 


(8) 

"/Vieſt, That money raiſed by aſſuming a proportion df he capital 
of all, muſt occaſion a greater loſs to every country than a ſum of a 
| fimilar extent borrowed by voluntary ſubſcription, except we can 
find a nation where the whole capital is ſo employed as to produce 
; equally, |; | : ; , 6 


Secondly, That the meaſure of that loſs muſt be a per centage on 
the ſum borrowed, equal to the difference betwixt the produce of the 
| leaſt productive part of the capital, and the average produce of the 


"titdly, That the Toſs ſuſtained by a ſubſcription filled from 
patriotic enthuſiaſm, may, and moſt probably will, be ſtill more 
conſiderable. | | 


7 „mm wid confulence, that ach a 
messe, if reſorted to, muſt be ruinous. In all opulent and com- 
mercial nations there is a variety of uſes of capital; and perhaps 
there is none whoſe ſpirit of enterpriſe has ereated more channels 
for the employment of its wealth, and where of courſe its an 


| aan tft be w me vas 


| Threfe obſervations ws aide woes ki neue is 
the Miniſter's letter, and a dread that they may be reſorted to in 


Practice at no very remote period: for the following memorandum 
incloſed 


899 
incloſed in it, relieved the Nation from any apprehenſion that on 
this occaſion it would be neceſſary to have recourſe to foree, or that 
he meant to truſt _ ora enthuſiaſm of Nr | 


$5 


1444 


3 22 for the Service of the Tear 1797. 


Every perſon ſubſcribing 100l. to receive 1121, 106. in s per cent, 


ſtock, to be irredeemable, unleſs with the conſent of the owner, un- 
til the expiration of three years after the preſent 5, per cents. ſhall 
have been redeemed or reduced ; but with an option in the holder, 
to be paid at par, at any ſhorter period, but not 1 
| from the concluſion of the definitive OR of Peace, | 


Payment in either caſe ee in money, rana of 
the holder, enn RIO | 


The firſt payment on the 3k of ivr the Second in March, 
the Mui. inſtalments between a Yee the October fol 


0 Rn nao le till after the ſecond inſtalment, umen or 
will after 20l. has been depoſited on each Tol. Diſcount as uſual un 
1 | — — 2 1 f D987 -.39 

0 

bee e commence from the 16th of October 1796. 


* N 
C5 19 010 fu i164 T 


vy Propoſal an nie of . 176, pe, car 2 


Jil 2 9 ls! 71 


19 0 ( 3s ) 
the Subſcriber for the money advanced; but what is much more 
 inpbrtancin theſe hazardous times, the right he acquired to demand 


his money in two years after: Peace, gave ſecurity to his property; 
” andif Peace is made within the year, it enſures, for the three years 


be is bound to lend his money, an annual profit, as the following 
ſtatement will ſhow, of upwards of 11 per cent, 


mode of the Profits on. the "Loan, * Peace is made withia 


aun w0wo £5! 5 112inco 3 One Tear. Berri 90 . 
Capital in g per Feb eee eds Eine 8 
in money, aceording to the terms of the propoſal, 240 = a 
may he demanded by the Subſcribers RIFT... 
after Peace 123 to 0 


Sum ſubſcribed by t be Lender 42 init mn 4g Gags off; 
Dedu@ diſcount for prompt payment C. 3 0 
Dedutt a quarter of a year's dividend 30-03 $15 254142 Uf 46:9 1 110 

| due at the time of making the pay e 199+ ni- 2oblod od 
ment; the Intereſt on 1121. 108. 

” ban > 1 1 8, meg fit ddr 


Remain- r = A 693 Ny 46s 8 14; $, nien 241 
Remains the Waben Subſcriber — 95 12 0 


„ eee increaſe ef Capita 
to tlie tent of! 5! 17s = — 16 18 0. 


— br mter, wits fic 
SI. 22s. 6d. chat is 16 1% 6 


June 


TotalProfit af the Subſcriber i wry ... 33.15" 6: 


o Fa 18 
That is, in one year - 4 5 2 


een 9: 7 ob E- "= Gol. t ls} 
a F th 58. 20. 20ol. NY 11 15 


" 
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To compare the g per cent. ſtock thus created with any of the 
exiſting ſtocks, is ridiculous; the comparative ſecurity» it ; affords 
is what creates its value, and renders it deſirable. Calculatiens have 
indeed been exhibited, ſhowing the loſs that the Subſeriher would 
ſuſtain on the ſuppoſition the funds 1 to a great extent within 
two years after a Peace: thoſe, however, Whd Yecolle the price of 
ſtock two years alter the American War, b hardly expect a great 

increiſe ſubſequent to this.” But, in truth, the ſame obſervation was 
applicable to the Navy Bills iſued by Lord North at the end of the 
American War. As they were expected to remain three years due, 
the bolder of the bill was equally liable to be deprived of the benefit 
| that might ariſe from the intermediate advance of ſtock. Yet, this 
was uniformly treated. as the moſt extravagant tranſaction of that 
Miniſter : though the following comparative ſtatement will ſhow, 
that the profit, by holding this iock for three years, is in a rifling de- 
gree, inferior to the profit acquired by the Navy Bills of that day, even 
on the ſuppoſition of W at a diſcount of 20 per cent. 


Annual ok rt dr Ad Fedde of 1 ina 210 ald 
1000l. at 20 per cent. diſcount, ' / 2 out in he new 5 per deut- ige ; 
ſoblequent to the, American / _ r upon. the ſuppoſition. 
War, of which payment was the Subſcriber receives his 
not to be expected for 3 years... + oP. in 3 Te er JIG 
(See page 25.) C. 1 10 © Page 30.) ; 11 15 6 

(11,290 1504 7 nt gmbni uo 14014 


If the obligation to pay . par, in une Peace, renders 
this newly. ereated ſtock advantageous in the extreme, even on the 
— 1 ſuppo- . 
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1 ; Aon that the War is terminated in one year, it is needleſs to 
Wl . ne prove hom much more ann. n nn. 


"oi * 8 | . 8 55 7 2 | 
We \ we fee doubt antertained whether terms ſuch zs theſe are 


3 Mp | i een, een we look back at the poſition on which public cre- 
ae month of Apr ui. when ao fom of money might 
weben bonoved e dh e „ 
e ae "oO an 0 g the ſhifts and ſchemes 
TT th waer 140, det it de rebollefted, that it follows as a 
e bes wh be bon Rated, ur uf he vn three months 
Fra thi hunter "as gives 6 th" tonked Txereft, Aaron 
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fallen ſubſequent to the propoſal for Funding the Navy. In fad, they ſell i 
mm cen 
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209 above 1031. 198. 5d. ſubſcribed into the 1 new 
'  x'per cent. ſtock, will produce x capitaF'of * "£422 5 © 
Dedu@ the 85. originally employee!!! 


"TY OUT 


Neis e 2 $51, . J. 37 7 0 
But rs. gives 7 75. tool. will ee. 431. 188. 
ban: | 


17 513 nib: 106% 031516 2112 6 
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uch is (I ett cih u the profit) the enormous n has 
been permitted out of the Public Treaſury, Impartiality cannot re- 
view this ſhort ſtatement, and abſtain from cenſure.” Peuſioned 
gratitude, from a penury of objects to praiſe, may be driven to ex- 
claim, * That if the finances can be repaired, the prefent Miniſter 
is the man to repair them T! But Mr. Burke may reſt aſſured, 
that, except his own politics, there is nothing appears to a common 
underſtanding fo likely to eee damen 
_ 10 Mr. ee ee 


„ 
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1 eee n * * 8 
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64 
| wt Te wil 99 | . 7 21 Aal B 8 ? 
I. Of the Dub contratied. during. the Ward pd the Means provided | 
© for diſcharging it: with a General Viz of our Finance on a Suppo- 
_ fon of” . and the Conſequences refulting from our extended 
k „e BO 339-517 EA 
Kalte. | witty : 
1 Nee er e e want 45.6 Mut 


NEXT tothe State of Public Credit, the moſt important ftandard 


by whigh ave may judge of che good condition of a Nation with 


regard-$0-ito\Finances;/is the Adequacy'of the Revenue to defray, the 
neceſſary charges of eſtabliſhmeats. , nen noi ids. way 


JJ yo ora ef aBorio 1) mroang de moft jobotinus 


hit 1» /Kaving- therefore briefly. ſtated. the meaſures recently adopted 
in, relation to our eredit, and diſplayed their conſequences, 1 pro- 


pole, aſhortiy, to conſider the ſufſiciency of the proviſion made to 
receipts and expenditure, on the idea that hoſtilities will be terminated 


in the courſe of the preſent year, as well as on the more probable. 


Teppolition;thartlc prejudices of our Miniſters, and thelr incapacity 


| 18 Begde diate, late, (created by a .recolleQion of theit condud and opi- 


nions), will delay the 8 of Peace, for a longer period. 


nnn for the expences of a War, the weld ot nike 
money by funding is the leaſt calculated to produce any immediate 
ſenſation of diſguſt in the people: large ſums are thus obtained for 


 -  1mall aynual taxes, and the expenditure of the money raiſed, be- 


| O 
Vn = wes bake 


UK) 
comes, at once, a ſource of occupation and profit to many, whillt 
the feeling of the duties impoſed, is more a matter of xemote.. ap» 
prehenſion, than of immediate. preſſure, Not content, however, 
with the advantages the ſyſtem. naturally affgrds to; the purſuit of 
War—Miniſters, by unproduQive taxes, deſey, the noh of 
feeling the real extent of hardſhips; whilſt, by ſecretly, increaſing 
the expenditure, they at once augment, the employments and, her 
nefits they have to beſtow, and diminiſh, even in appearance, the 

ukimate e the as of further en muſt create. 
54597 a ag a3 gaiamrradte ni 

Alen the e difficulty, ee ever exiſted, of eee during 

a War, the aQual charge, and, of e. comparing the exilt- 
ing n OE - 1,900, 199; J hormone 5117 
nn Rolland Hom: wah m bat e + nni,,ꝭjs̊ on $64 
We ee indeed, from the 1 the Miniderked avow- 
ed, and the-precaution Parliament had taken, that this difficulty would 
have been, in ſome degree, obviated. The clauſe in the Conſolida- 
tion Act, by which the produce of all our new, impoſitions, and 
the amount of the intereſt, and charge of all future loans, is üb- 
mitted in a diſtinct and ſeparate form to Parliament at the, be- 
ginning of each Seſſion, was undoubtedly calculated to excite at: 
tention to any alarmiug deficiency in the Taxes recently, impoſed; 
and the determination, the Miniſter announced, of providing, by 
anticipation, for the extraordinaries of the current year, on the 
ſuppoſition they, would be equal to thoſe, of ihe laſt, afforded; ſome 
| F 2 | ſecurity 


J "\ \gv 
nr,” 


Cay 
ſeturtty chat Tae wee ee eee probable 
enßendhtüure. ß e lo gurl ont 


* Py 3 4 R ; 8 Pp 
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the Minifter has deſerted his praftice; and the Public derives as little 
advantage from the ena&metits of the Conſolidation AR, as from the 
detertulnation of the Minifter. But it is nt the old difficulties ariſing 
from wehte ed deficieides of taxes and the variety of increaſing ar- 


in aſcertaining the charge and receipt at any given period. The un- 


paralleled rapidity with which'additions to our debt have been made, 
i un iepediment peculiar to the preſent moment. Out ee e 
the amount of C. 6,701,000, which the War bas occaſioned, we 
"had no experience that can lead to any probable — con- 
cerning the produce of ſo large a portion a8 C. 3,724,000. We know 
tat the tunes ia 559g - were given to produce C. 2,848,000 ; 


and e have een in one year, ending the 10th of October 1796, a 


FEE 
* D 5 


* pppreventionz of this fubject muſt be increaſed by 
LS © > # proportion of he new revenue collected on com- 
en the duties, durjng the laſt Peace, were diminiſhed | 


very large Jeficiency't—to affume a proportional failure in the taxes 


"nee laid on, would exhibir our revenue in an alarming ſtate j yet 
ebnet reflect that the deficiency" of taxes has ever augmented 


a they have been mukiplied, without dreading a till greater dimi- 


(37) 
would authoriſe a very melancholy view of our ſituation. But ; 
in the following ſiatements it is intended, as much as poſſible, to 


avoid ſpeculation, and to place every thing in as favourable a point 
of view as truth will admit. In ſtating, therefore, the receipt, the 
taxes of the 7th of December 1795, of the 18th of April and 7th 
of December 1796, are admitted to produce the ſums for which they 
2 were. given, though the moſt ſanguine perſon cannot contemplate 
either their nature or amount without dreading the extent of the 
of the receipt and expenditure created ſince the War is ſubmitted: 


- ; STATEMENT, No, "wy; 


Charge and Receipt, created ſince the year 1792. 
1793. Annual created for Intereſt, Manage- WERE FES Produce of Duties impoſed in this _ 
12 ment, and Sinking peng by yew: Loan w_ for one year ending OR. 10th, 1996 + L+ 14,840 
of this year - £ 252,812 1794 Produce of 1 Duties im — this year for ditto, | 
1794. Annual charge created by Intereſt, &e. deduQting what to the old Taxes | 
the Loan, and. by Funding of Navy-* - — 773324 | on Bills, 718 "- 970,454 
1795. Annual charge * Loan _ wins. of 1795. pe 2 Bil — is year for ditto, | 
_—_ - "1,229,415 | - including the eſtimated Produce of the 
13 1796. =_ charge | by Loan and Funding of - Regulation concerning n T 1,412,366 
avy * - 1,834,354 11796. Taxes * 1,592,000 
1797. Incl A. on the total Navy 1797- Taxes eſtimated to - - 2, 132,000 
Debt and Exchequer. Bills, Sum formerly for T ntereſt of Exche- 
if Funded in the 3 per cents. | . paid off - 137/00 
according to the propoſal C. 1,033,847 —— 
Intereſt, &c. &c. on Loan 1,215,000 | 2 N L. 6,203,608 
Intereſt of Exchequer Bills « = 275,000 þ- FANS R 24963 — 
Proviſion for future Navy Debt 202,500 Additional charge fince the = 
3 — 2,726,347 | War C. 6,824;852 ol 
— created by the repeal of the Burial | | Additional receipt Gince the War 6,20 3,696 +. 
Glove Tax - — — 10,60 N 2 - £7 ; a; = 
Deficiency 2141 — 1 12 <A 
| C. 6824852 |; — 


* 


ww 
= 


* Account delivercd to Parliament, e dy the 27 Geo. in. 0. 3 2. 3 2 
Account of the nett Produce of all the permanent Taxes. —_ 
+ Appendix N, Committee of . 1786. | a 
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ln this 6)ꝓ dictated efateocy of L. 621, 86, the ful 
produce of the taxes 179345. for one year ending the 10th of 
Oadober 1796, is allowed without any deduction; and the only 
ſtoppage of the diſtilleries. To eſtimate the, preciſe loſs the revenue 
has ſuſtained from this circumſtance, is attended with difficulty; the 
enn see 15 eee edge de 
I be. re wat ee enen iis 29193970; 4.35 


' STATEMENT, No. II. 


| Shewin the : Total 1 of the Charge and Receipt created luce the War, on the ſuppoſition the 


New Taxes on Home and Foreign Spirits had 


in ned ioth of 1796, 
as much as the year ending 10th 17955 ; | 


"Total Annual Charge created dee Toetel Increaſe of Receipt finee de 6 
. rn L. 6,824,952 War, as in Statement No. I. 4. 6,203,666 15 


eee Add eſtimated Loſs by t 


5 Total charge . 6,8246 ae of the Diſtilleries 6 n = 2094581 7 


Total — 6,443.47 bt by eber T by. 

: N 3 25 N ee. 3 . 4. 6,413,247 ä 
Deficiency £. 4114605 - r £0 . | 7 — 
| ä — 40 1 | $09 


> 


© "Thus, aſter making every poſſible allowance to the receipt of the 55 | 


new Taxes, for the loſs ſuſtained by ſtopping the diſtilleries, there 
+ appears a larger deficiency in the proviſion to ſuſtain the annual 
charge occaſioned by this War, than the Committee of the Houſe of 
Commons 1782, reported to exiſt in the Taxes laid on to — the 
charge of the American War * 
: r as 


ö Fs 
* 6 39 Ts WR Fn 
8 as appears 3 No. II. i in ha Taxes EE! 

laid during this War - = = £477 bog 
Deficiency, as. by Report of the Committne 1782 on | 
the Taxes impoſed during the American War 395937 


| Excels nn this War e 4.5,674 


A” "Ws inpollble che Miniſter can FEM ſolid anc "Rp not 
having provided Taxes in the Budget of the year to cover this defi- 
eiency of J. 411,605.* The principle on which he, in conjunc- 
tion with others, made the Report of the Committee 1782, an- 
nounces it as his duty. The ſpirit of the clauſe in the Conſolidation 

AR, from which he has claimed ſo much merit, preſcribed it as a 
taſk; and had he not abandoned the practice of which be Nay 
boafted at the beginning of the War, he muſt have performed it. 


But this is not the ſole practice, to which he was pledged, that has | 
+ been. relinquiſhed for the convenience of · the moment; nor is the 
above the only deficieney he has left unprovided- to effect a tems 


0 porary concealment of the burdens his meafures have rendered it 
tet. ne ceſſary to entail on the People. The rule adopted. in the Budgets 


at the commencement of the War, 1 in calculating the amount of the 
future charge for which Taxes were to be provided, was to eſtimate 


the Extraordinaries of the enſuing year as equal to thoſe of the laſt. 
The recent additions to aur'nayal and military eſtabliſkments; to the 


number and importance of our enemies, as well as the uniformly- 


„. 


"iy the hn: the Eaſt India Company was ſtated to have undertaken the payment 
of 6 112,500 of this deficiency ; but the Miniſter had as little reaſon to think they 
would, as to believe they could, __ any degree of propriety, undertake ſuch an 


ed payment. | 
increaſing 


TS Fal 
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£ $401,697. 
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Amount that ought to have been 
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STATEMENT, No. 11. 


e nul Expenditure on account of Arg. Navy, and Ordnance, 105. 


. 
| December 7th, 1796. . | 


for on 


the ſuppoſition that the — of 1797 
© are as great as in the antecedent year. 


4 ; \ oF 
OE 4 6,240,000 


Rebuilding, &c. DP ». 
A n 
Ty 1 8,200,000 


'£ nt Re 


— 


Increaſing ſcale of expence, which this and every other War has 
- exhibited, would have juſtified the Miniſter in rejecking it “ as in- 
Ly adequate. But, in defiance of experience, and in contempt of every 
; concluſion authorized by reaſon, the Miniſter has aſſumed, in his cal- 

..culations, the certainty of a great diminution in our expenditure ; 
© the following comparative ſtatements will ſhew, that the extent 

of the proviſion for Extraordinaries during the enſuing yer falls 

hort of 'what wis incurred in che antecedent, 0 leſs than 


Navy Bills, &, = » $,500,000 
TVs —,6,; | 

- .| - | Eftimate „ 6,613,000 

Extras x - 3,000,000 


1 | Tou — 95613, O00 


Elliaste 1009,04 


. N [. 2357835597 


| 


9477 6 Au ah on be ought ye bee pro or =, C. gutt, 


11 23,783,397 
£- 9,401,624 


— „* 


—_ PPP 


In 1745) L. 7,137,733. 
. 1 1746, 7,583, 227. 
1747, 8,265,582. 
1748, 8,824,775 


In 1759, L. 
1760, 
1761, 

3 


+ Parliament has as yet no account of the total unprovided Service 1796, 


13,403, 637. In 1779, C. 17,033,685. 
14,916,114 1780, 19,722,755. 


16,160,756. 2781, 21,570,325- 


16358190. 27862, 21,689,325. 


( 
To diminiſh, 3 appearance, the Taxes which the 
War muſt create, the Miniſter has not only left unprovided a defi- 
ciency to the amount of . 41 1,605, as explained in Statement 
No. II, but he has kept out of view an expenditure of J. 9, 401, 624, 
for which he ought to have provided Taxes on the principle he 
laid down, and uniformly practiſed, till, ſtartled by the magnitude 
of the charge, he ſhrunk from the taſk he had himſelf preſeribed. 
Thus the deficiency in the proviſion made, even on the ſuppoſition 
that upwards of C. 3, 700, ooo of new and untried Taxes ſhould, 
contrary to all reaſon and experience, produce to the extent for 
which they were given, amounts, as appears by the e. ſtate- 
* 1,046,375. | 


' STATEMENT, No. IV. "os 7 
SUM for which additional Taxes ought to have been impoſed in the laſt Budget to covec the 
Charge at the End of the preſent Year. 


PORE A Oy mY MS in Receipt, as explained in Statement No. II. £ 411,605 
Intereſt Sinking Fund, and Charge of Management on C. 9,401,624, 
at the ſame Rate as the Loan of this Year - — 034,770 


C. 1,046,375 


There is no view of the ſubject that can afford a ſtronger proof 
of our preſent unparalleled expenditure, and of the raſh precipita- 
tion with which we are hurrying on to ruin. The Miniſter has 
this year propoſed to Parliament, impoſitions to the extent of 
. 2,133,009, yet it appears he has left C. 1,046,000, for which 
further Taxes ought to have been impoſed. Thus, in a year when 

TIBET G the 


(4) 
the people-of this country have been ſubjected to perpetual Taxes to 
the extent'of three times the amount that any former Miniſter ever 
ventured in one year to impoſe, they have the mortification to 

find, that the Chancellor of the Exchequer has left a ſum unpro- 
vided,” far exceeding the Taxes propoſed in one year by any of 

his predeceſſors, and nearly double the amount of impoſts which 
the moſt calamitous years of our hiſtory have rendered neceſſary. 

Plain facts ſuch as theſe convey the moſt ſolid reply to all the 

myſterious declamation concerning the management of the Finance 

to which we are habituated, It is not a difficult taſk for a Mi- 

niſter with bold aſſertion and artful concealment to furniſh State- 

ments, that for a time may keep his partiſans in countenance, 
and perplex the underſtanding of the nation. Men of leſs talent, 
| and certainly under leſs temptation, than the preſent Miniſter, 
| have ſucceeded in the praQtice. The ſpeculation is not a bad one. 
Deceit, backed by power and authority, has too often triumphed 
over truth not to make it a common one; and the complication 
of which details on Finance are ſuſceptible, points that ſubje& out 
as fit for the experiment. In the preſent inſtance, it required little 
diſcernment to perceive, that great aſſiſtance would be derived from 
the prejudices: of the community, in propagating the opinion, that 
the” 'Taxes of the year covered every remaining charge. For, 
without minute inveſtigation, it was impoſſible to believe, that after 
laying. on Taxes exceeding in amount Two millions, he ſhould 
have left a Million unprovided for. | 
Having 
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Having thus briefly, but too truly, diſplayed our ſituation with 

reſpect to the charge and receipt created by the War; the general 

ſtate of our receipt and expenditure, in the event of Peace, comes 
next to be conſidered, 


All ſpeculations concerning future Peace Eſtabliſhments muſt be, 
in a degree, uncertain, The great increaſe which paſt experience 
would teach us to expect, even on the articles of Navy, Ar and 
| Ordnance, will appear from the following. e a | 


STATEMENT, No. V. 


Comparative statement of the Expence of Army, Navy, and Ordnance, during the following Years of Peace: 


1764, £-44021,54 
1765, 3443 3-056 3 
N 3,042, 63 C. 3,643, 110 


1551, £.2,014,751) _ 
1752, _ Average 
1767, 3,475. 


1753, 1,941,729. £--2,003,501 


2 2 
» 4144/3 verage 
1788, 4,889,965 C. 4,700,364 
1754 20454 


1789, 4705,07 


In conformity, however, to the deſire of placing every thing in 
as favourable a point of view as poſſible, the actual average of 
the laſt Peace Eſtabliſhment is ad pted, ia the following Statement, | 
with the addition of C. 500,000, which muſt appear moderate in 


the extreme, when we conſider the great increaſe of expence that 
will be occaſioned by the Barrack Service, and the additional Half- 


pay. of the Army, Navy, and Ordnance. 
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Lat STATEMENT, No. VI. 
ng Total Produce of the Old and New Revenue, and the Total probable Charge in the Event of Peace. In this Account the 
of the Taxes r is tated ſor one Year ending the 10th. of October 1796; and the Taxes 1796 and 1797 are 


to produce the they were given. 


«bo w$ 


| > Annual Expenditure during | Produce of the Old Taxes, for one year 
WR Peace, from the year 1786 ending roth October 1796 („. 12,798,326 
. . No. 1. C. 16,854,229 Allowance for Loſs by Diftilleries - 
= cop as eſtimated by the | Corn Bounties paid out of the Cuſtoms . 
= * on £ 0 _ 5 Bounties to Seamen - - - 
= - o. 2. 155, oo0 . 0. I. 13,853,379 
% YN 8 Received from the Duties 1793, 1294s * 
3 | r 
| for 200,000 | October 1796 - No. 2. Mm 4 
Pence Edabliſhment | Joo, oo Allowance for Loſs by Diſtilleries No. 3. 209,581 | 
_ by Loans and Panging of the 2,494,247 
wy” betore Oftober 1796 No. 3. 4.087, 900 Eftimated Amount of Taxes 1796 1,592,000 
wn reſpe&t of Intereſt and Sinkin Fund, Eſtimated Amount of Taxes — Dec. 7 1755. 
by funding FL. 5 664,39 1—-Navy Victual- ſor the ſervice of the year vo 2,132,000” 
— and Exchequer Bills on the Pon ny I u Land and Malt as eſtimated Committes - 2,558,000, 
mabſcribed into g per cents. 1,033,847 | | — — 
and 8 Fundon a Lode of £. 18,000,000 | . Total No. 4. L. 22, 6a, 6a 
| 2 n e | Total K 482 
—_ on, . 5,500,000 uer Bills, at 5per cent. 275, 00 Total Expenditure -= L. 24,213,492. 
| COLE 35000, ooo, ſuture . ' Total __—_ — - 22,629,626 
Dec. 7th 1796 202, 500 18 | ODEs | 
4 4 Deficiency '« (. 1,583,856 
By wa e,, | 
No. 1. This is copied from the Paper before the Houſe of Commens. 
$i No. 2. This is the Produce as ſtated to Parliament in the entitled The 
U. — {ter Ge 1791, page 8. Nett Produce of the Taxes for one Year, ending 10th of October 1796, deduct- 
8. Sor Appendix N, Committee 17 * ing from the Taxes 1794, iſt. from the Total Produce of Pa 75,000 3 
$- - Account ef all Addition to the Debt as required by the 724 SeQtion | 24. from the Duties of Bills and Receipts C. 128,600 z both of theſe Sum? being 
ef cap. 13. included in the Produce of the Old Taxes as above ſtated, 
| No. 3. This Allowance is made on the Suppoſition, that if the Diſtilleries had 
3 | deen open, the Tax on Home and Foreign Spirits, for the ending, 1oth of 
* | October 1996, would have equalled the Receipt of the Duties for the 
SES | 2 88 r e if there had been a full Year's Receipt in 
A : KOT We ra Share ofthe Viodves of 
A 
$3 þ Week —about £: 344000. S- 


It is impoſſible to look at this account without concern, and with- 


g | = _ out feeling ſubſtantial cauſe of alarm for the fituation of the country. 
30 far from exhibiting any ſurplus, the people of England have the 
" _ mortification to ſee, that after all the burdenſome taxes to which they 
| * been lately lubjetted, there would remain in the event of Peace 
a de- 


© 


18188 8&8 
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a deficiency to the amount of C. 1,583;856; and this without 
ſtating any proviſion for the further ſum of Extraordinaries, for 
which, it has been ſhown in Statement No. III, Taxes ought to have 
been impoſed. Allowing for this further charge, which undoubt- 
edly ſhould be included, the real deficiency i in oy event of Peace 
would be as follows : 


| Deficiency, as in Statement No. VI, = | ( 1,583,856 


Intereſt, Charge of Management, and Sinking Fund, 
at the ſame rate as the Loan of this Year, on 
. 9,401, 624, which, it has been ſhown in State» 
ment No. III, ought to have been provided for, 634,70 


Total Deficiency, y,, = £ 2,218,626 


Large as this may appear, the ſtatement from which it reſults 


includes no proviſion for the neceſſary expence attendant on wind» 


ing up a War expenditure. The writers on this ſubje& who are 
the moſt moderate in their calculations, no where eftimate this at 
leſs than half a year's War expence; and the experience of paſt 
times would ſupport a much more extravagant allowance. Eſtimating | 
it in this way, as it has been ſhown that the preſent annual expendi- 
ture of Army, Navy, and Ordnance alone, amounts to upwards of 


4. 30,000,000 ® ; before the final account of the War therefore can 


be cloſed, we muſt allow for the neceſſary charge that will attend an 
addition to our Debt, to the extent of at leaſt C. 15,000,000 ; 


. bee Statement No. III. 


r 


* 


Charge of Vavagement Inteteſt, &c, 
on C. 9,401, 2 Extras of | 


( 4s ) 
Hz enn be 6bthined on the fame terms with the Loan of this year, will 
ereate /an'knmual charge of C. 2,012,500. The National Receipr 
and eee will then ſtund as follows: . 12 


4 | _ 
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STATEMENT, No. VII : 


/ the Tort Maes of a Revenue, and the Total probable Charge, on the Suppoſition that 
the Sums neceſſary for the Extraordinaries of this Year, and for winding up the vo Expenditure, 


are provided for. 
Total Expenditure as in Statement otal Receipt of Revenue, as in 
No. 1 - Le. 24,213 Statement No. II. £ 8 


this year, as explained in ement 
4 # + x4 IN = 


1 C. Ts 


The pak and unparalleled augmentation £ of the War expendi- 


ture, renders it difficult with accuracy to aſcertain what additional 


charge will be 1 by our perſevering in hoſtilities for an- 
other year; but when we know that within theſe two years we 
have added upwards of (. 4,599,000 in perpetuity to the annual 
charge, we cannot ſuppoſe it will be wg than + 2,000,000 per ann. 


F be increaſe of the number of our ack” and of the intereſt of 
money, would àuthoriſe our locking forward to a much greater ſum. 
On the fuppoſiticn, however, that it may be carried on with the an- 
muaf addition of C. 2,000,000 to the permanent charge, as it has been 


mewn, In Statement No. VII, that if Peace is reſtored at the end of 


. | 2 


0 


\ 
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this year, the deficiency in the receipt to be ſupplied by new Taxes 
muſt be C. 3,231,126, and the total expenditure (. 25,860,725— 
It follows that, if this conteſt is perſevered in, Taxes muſt be provided, 
2 the Peace expenditure increaſed to the following extent: 


{901 New Taxes. Amount of Peace Expenditure. 
If to the end of 1798, L. 5,231,126 L. 27,860, 725 
11799, 7231,126 29,860,%75 
1800, 9,231,120 327,860,725 


ut it is needleſs to anticipate calamity ; ſufficient for the day is 
the evil thereof. A Revenue of C. 25,000,c00, from ſo ſmall a po- 
pulation and territory as this country contains, may be collected. 
But the hiſtory of man furniſhes no example of it. In the year 
1768, Mr. Burke declared, That no man had conſidered: the 
Finance of France with any degree of attention or information, 


but muſt hourly look for ſome extraordinary convulſion in the 


« whole ſyſtem, the effect of which on France, and even on all 
„Europe, it was difficult to conjecture. Dr. Adam Smith about 
this time ſtates the Revenue of France, from the beſt information 
he could obtain, to amount to /. 15, ooo, ooo, and that of England 
to J. 10,000,000; but our permanent Peace expenditure now 


creates the neceſſity of a Revenue larger than that of both coun- 


tries at the time when Mr. Burke diſcerned the ſeeds of a Revolu- 
tion in the Revenue of France, Even in this ſituation, I doubt 
not _ — whoſe * conduct has ſhut * door to all 


»Obſervations on a late Re of the Nation. 


reaſon- 
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reaſonable hope of honeſt fame, regardleſs of futurity, may blunder 
on from Seſſion to Seſſion, enjoying the pitiful proſpect of a few 
more years of power and emolument. But there is no thinking 
man who muſt not tremble for the fate of the country, and look 
forward with doubt and heſitation at the poſſibility of our retaining, 
under the preſſure. of ſuch accumulated taxation, that weight and 

importance as a nation which we have hitherto enjoyed. 


The modern ſyſtem of Funding prevents all immediate feeling of 
the calamities of War. Taxes come gradually and ſlowly into pay- 
ment, It is true the induſtry of man is turned from productive to un- 
productive labour, and large portions of our capital withdrawn from 
that order of expenditure which by its encouragement to reproduction 
is calculated to maintain and increaſe national wealth : but the forced 
circulation, which the expenditure of the War creates, gives a falſe 
impreſſion both of our revenue and commerce, and flatters for the 
moment with the deluſive hope of undiminiſhed Wealth. 

In this tate, Miniſters may indulge in ſpecious paradoxes. Their 
partiſans may applaud the ingenuity of propoſitions they do not 
underſtand. National proſperity may be tated as the cauſe of our 
national embarraſſment; and exploded nonſenſe concerning the 

want of circulating medium, detailed with eloquence, may com- 
mand the admiration of a confiding. Parliament. But he is a bold 
man who can view the period of returning Peace, when the War 
Rk expenditure 
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| expenditure vaniſhes, and all the various Taxes neceſſary for raiſing 

a permanent Revenue of FL. 25,000,000, are brought to bear on 
the people of this eountry, with ſanguine and confident hope of our 
undiminiſhed proſperity; and he is a raſh man in the extreme, 
who flatters himſelf that - ee an n ee ex- 
periment to a ſtill nnn neitaiun EEG. b 1 
an, .1Q 22599) Nail gu e in WDalndo oma holy pl g 

1 ; K the 
War was undertaken to preſerve, is perhaps ſtill more alarming; 
I Heſitate not to ſay; that, even in our preſent ſituation, it becomes 
a matter of indifference, whether it is a Monarchy, an Ariſtocracy, 
a Republic, or a Mixed Government. Were it the faireſt form 
of conſtituted - authority the mind of man ever | conceived;/ with 
a revenue of . 25, ooo, ooo; it muſt be a Deſpotiſm; that is, 
the: perſon poſſeſſing the management andicoutroul- over ſo lange 
a proportion of the national income, eee : 
authority the ARA * 2206310 
240 go nos ait ng 07 bad Llyow aviiupns 15; bad; een be 
50 . eee eee eee 
a proper, balance in its diſtribution, was formerly a more favourite 
topic than it has been of late. It is to be regretted that thoſe who | 
proſecuted.this enquiry, did not live at a period when. the progreſs of 
human knowledge, by furniſhing them with a more; accurate idea of 


ths; gptureagd; Property, Would bayeenabled — their 
ſpeculation fr frop a mare e point. 


2031 $3.3 
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But, | 


Lv3wol 


A4ll property is uſed, there obviouſly ariſe two diſtinct ſources of its 


6 
But, whether with Harrington we confine our ideas of property 
tao land, ar more accurately conſider it as including every thing 
which forms the object of deſire. of any human being, and is capable 
af being eagoyed by his fellow creature; all power over another, 
attendant an the poſſtieon of -prapenty, muſt ariſe either from the 
actual or expected communication of a part of it. From the manner 


- communication to others -- che expenditure neceſſarily incident to 
the management and collection, and the ſubſequent expenditure of 
its nett produce. Now, the Funding Syſem, politically conſidered; is 
+ portion; of the Natianal Capital, is taken aut of the bands of the = 
' People; and divided between the Government and the National Cre- 
ditor,/in ;ſuch-a manner that. the former enjqys What appertains to 
- ankgement aud: colleftion, the latter what ariſes from the expendi- 
ius of che nett produce. To eftimate with accuracy the proportional | 

and the Creditor acquires, would lead to an inveſtigation too exten- 
" Gve. But a compariſon of the power enjoyed by the poſſeſſion of 
an estate Where the proprietor never refides, and which of courſe 


wu dite from the management and collection, with the power 


| derived from the expenditure of the nett produce in the various 
| Places he may ſelect fot his reſidence, muſt ſuggeſt to us, that the 
ſhare of power acquired by Government from this diviſion, is infi- 


HF nitely greater than that attained by the Creditor. Conſidering it, 
; a T | | however, 
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however, for the ſake of argument, as a fair and equal diviſion, it 
follows, that, as the Var Expenditure now exceeds twenty-five 
millions, and the Revenue that muſt be collected amounts to 
that ſum, thoſe who conduct the Government are at preſent in 
poſſeſſion of more power than would attend a property of Twenty- 
five millions a year; and that, on the return of Peace, they will be 
in the permanent poſſeſſion of the power attending the management 
and eollection of this ſum, which, on the ſuppoſition chat this laſt is 
only equal to the power attending the . expenditure. of the nett 
produce, muſt be ſuch a ſhare of power as a property of Twelvo 
millivns five hundred 1 would command. 


1 


If Mr. Hume Rs deſcribe th weten or 
dependence created by property in a ſtate of combination, above 
that which it commands in a ſtate of diſperſion —if to him the 
power enjoyed by a man of One hundred thouſand a year, ſeemed 
to exceed ſo wonderfully the proportion of powet enjoyed by a 
hundred men of One thouſand a year—to. what concluſion would 
his reaſoning have kd him, had he' contemplated ſuch an extended 
property veſted in the hands of a Miniſter > Can any man believe 
that he would have differed from me in pronouncing, that it muſt 
be attended with- deſpotic auchoffty ?—IF Harrington . (regarding 
his Oceana with all that fond partiality with which man naturally 
views the offspring of his own, mind) deemed a Million a year the 
0 85 revenue the State could enjoy, with ſafety to his model of a 

H 2 perfect 
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nnn opinion miſt he have entertained of 
sur Government in its preſent ſtate? Is it probable that he would be 
Alpoſed to differ much on che effects of ſuch accumulated Revenue, 
when we find him with anxiety recording, that, in the ant year 
of the Republic of Oceana, the Common wealth being worth One 
millioti 3-year, and the Revetiue being ſuch as was able to be 4 
«yearly purchaſer, gave a jealouſy that by this means the balance 


eaten cut; wbence this bar is famous: for that Law, whereby 
the Beats ind the People, forbidding any further purchaſe of 
lands to the Pubſie within the domiaions of Oceana, and the 
adjacent provinces, put the agrarian upon the Commonwealth 
bereift NMH: ein 5800 teh MH HE 
CC to ich s at Yroterq yd 90g go ol cs 155 
n duct of "al6dern/ polidical writers! ſeems to reſemble that of 
the e ancient mbralifts, to captivite by animated deſcriptions of the 
| Senf he form of Goverament they admire, and, by elo- 
quent appeals eitber we realen or prejudice, to inflame our paſſions, 
and eite our enthuflaſm, for che favourite ſyſtem they mean to in- 
culchte. But, if, in the progreſs of moral knowledge, it has appeared 
iddpoftalit to · more recent ati tnvre enlightened moraliſts to aſcertain 
ie filcatio of moral UiftinQtion ; if fo much ingenuity has been exerted 
to cover Whether it was the effort of reaſon, or the effect of a moral 
Lease; it ſeems of no leſs importance in Politics, or the ſcienee f 
Bore erben, to 9 anima! 
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to regulate its actions by the will of another. Experience teaches 
us, that all animals are ruled and controuled by the management 
of the objects of their deſire. The deſire of life, of avoiding pain, 
of food, and of ſleep, conſtitute the narrow {circle of deſires which 
we can diſcern in brute animals; and it is by the management of 
all, or ſome one of theſe, that man ſucceeds in en other 
creatures dependent on his will. rz a 


Human nature ky indeed, ſuſceptible of an infinite variety of 
defires ; but let not the pride of man imagine that he is exempt from 
that general law of animal cœconomy, which makes obedience to the 
will of another attendant-on the management and poſſeſſion of :the 
objects of his defire. Numerous as are the objects of man's deſire, 
there are not wanting plain and obvious diſtinctions that ſuggeſt 
the diviſion of them into two claſſes. Such as are alone capable of 
being enjoyed by the individual, in whoſe conception they appear ' 
deſirable; as for example, life is deſirable to A.; but the life of A. 
cannot be enjoyed by B.: and ſecondly, ſuch as being the object 
of A. 's deſire, may be enjoyed equally by B. or any human being; 
e this laſt i is the en and the real ——_— of ' 


Man exiſts in a ſtate of abſolute ſlavery, when both of thoſe 
claſſes of the objects of his defire are under the controul and manage- 
ment of his fellow- creature: but long before he is reduced to this 


Nate, his freedom of action vaniſhes before an approaching monopoly 
is of 
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4 1 ; 4 of ether The power with which conſtituted authority or govern- 


"ment by Jaw is armed, is that of diſpoſing, in certain definite caſcs, of 
tte objeis of defire of the firſt claſs ; or of ſeizing either the whole 
or a part of the object of deſire of the ſecond, in the poſſeſſion of 
_ individuale Aud it is the prudence, the wiſdom, and the pre- 
exation with/which theſe powers are delegated, that conſtitutes the 
excellence of a Syſtem of Government. 


Of the ſecond: claſs; of the objects of man's deſire, it has ben 
1 that they are capable of being enjoyed by all, as well as 
the perſon who poſſeſſes them. Thence A. may poſſeſs power over 
B.; not only by the controul of thoſe objects of this claſs which R 
©, poſſeſſes, but alſo by communicating to B. a ſhare of the ſtock: of 
thoſe objects which he A. bas acquired. En effet ({ays an eminent 
# author) un homme n'avoit point avant les loix d' autre moyen 
* Tafſujetter ſes Egaux qu en attaquant leur bien, ou leur faiſant 
« quelque. part de ſien. It is this latter means that in all good Go- 


«4 


veraments ought to be left without reſtraint, and which, uncon- 
rrouled, is ever ee of wy effects. 


But if ry is forcibly accom by e . 


* becomes as fertile a means of ſubjection, and as certain a ſource 
of deſpotic ſway, as any other. Of great and extenſive property, 

: hiſtory furniſhes. many inſtances, and records its effects: but this 
. country. exhibits a ſcene new to the eye of man; never did there 


exiſt 


7 
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exiſt a ſimilar proportion of the Capital of any Nation united in ſuch 


a manner, that the whole power attending the management of it 


may be uſed to enforce the will of an individual. This is the real 
malady, the true political diſtemper, under which the Britiſh Nation 


labours. A ſubſervient Magiſtracy, a torpid and ſupine People, and 
a Parliament whoſe votes and opinions are at variance, are but the 
natural ſymptoms of the diſorder. How groundleſs then the alarm 
at the ſuppoſed progreſs of French principles! How wicked the 
proſecution of thoſe who wiſhed to reform our Repreſentation! 
There exiſts but one formidable deſcription of traitors to the Conſti» 
tution of this country; it is thoſe whoſe meaſures have created a 
neceſſity for a Revenue of LF. 25,000,000 annually, and who, by 
this means, have acquired a domineering power, that enables them 
bt at pleaſure to dictate or infringe the laws of their country; a power 
which has eſſentially weakened, if it has not totally overthrown, the 
balance of our conſtitution in practice. 


Such are the effects of a War, undertaken as was pretended by 


Miniſters for the preſervation of our Property and our Conſtitution, 


but which, in reality, has invaded the one and endangered the other 


to a degree that gives ſolid grounds for alarm; for there is no unpre- 
judiced man endowed with the uſe of reaſon who muſt not now 
perceive that its continuance inevitably involves the deſtruction of 


both. 
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